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investment and as the world market for gold and silver, cannot
be said to have offered the same sort of opportunity as Antwerp
had once provided for men who had no main anchor in any
national port.

The rise of Amsterdam signifies the retirement of the Italians
(save perhaps the Genoese) and the Spanish from their share in
the leadership of north European finance.   In this new market
a different atmosphere seems to surround the dealings.   What
strikes us most is the anonymity of finance.   It is no longer a
group of half a score of great firms that dominates affairs, bar-
gaining individually or in syndicates for the plums of investment.
Instead there grows up in Amsterdam a handful of much more
highly organized  markets, served  by a host  of dealers  of
moderate stature.   A list of Amsterdam exchange quotations
exists for as early a date as 1585. The bill business soon found a
new centre there. The field for capital investment was widened
by the adoption of the joint stock principle in the ownership of
commercial undertakings. Men came into the bourse to specu-
late not merely in foreign exchange but in shares of invested
capital.   The bull and bear became recognized figures soon
after the foundation of the East and West India Companies
(1601 and 1621). Again and again between 1610 and 1677 we
hear of the States General intervening by ordinance to forbid
time-bargains.  Their efforts, however, were no more effectual
than those made in England when Sir John Barnard's Act
became law in 1734.   The commodity markets rivalled the
bourse in speculative opportunities; Hollanders became the
world's distributors of staple wares, and they achieved sufficient
standardization in the principal articles (metals, corn, timber,
spices, &c.) for the carrying on of a brisk generalized trade in
the markets.  Dealers could now buy and sell wares they had
never seen and for which they made no provision of storage,
and actions in companies of whose operations they had but the
vaguest notion.   There were 300 brokers in Amsterdam in
1612.  Later, when it was found impossible to restrict them to
one class of operation, they became more or less merged in the
ordinary press of merchants.   Financial developments could